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The Baldwin Locomotive Works 

Incorporated under the Laws of the State of Pennsylvania 
June 7, 1911 


DIRECTORS 


Samuel M. Vauclain 
William E. Corey 
Sydney E. Hutchinson 
Sidney F. Tyler 
B. Dawson Coleman 
Arthur W. Sewall 
Thomas S. Gates 
Francis M. Weld 
Alva C. Dinkey 
Fred J. Fisher 
Arthur W. Cutten 
Joseph N. Ewing 
George H. Houston 
Edward F. Fisher 
Thomas Newhall 
Joseph Wayne, Jr. 


Rosemont, Pa. 

New York City 

Philadelphia 

Philadelphia 

Lebanon, Pa. 

Philadelphia 

Philadelphia 

New York City 

Philadelphia 

Detroit 

Chicago 

Philadelphia 

Philadelphia 

Detroit 

Philadelphia 

Philadelphia 


OFFICERS 


Samuel M. Vauclain 
George H. Houston 
John P. Sykes 
Archibald H. Ehle 
Jacques L. Vauclain 
Harry Glaenzer 
Charles E. Acker 
Arthur L. Church 
Carlos F. Noyes 


Chairman of the Board 
President 
Vice-President 
Vice-President in Charge of Sales 
Vice-President and Works Manager 
Vice-President in Charge of Engineering 
Treasurer 
Secretary 
Comptroller 


GENERAL COUNSEL 

Morgan, Lewis & Bockius 
Philadelphia 


PLANT AT BALDWIN 

Eddystone, Pennsylvania 
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Standard Steel Works Company 

Incorporated under the Laws of the State of Pennsylvania 
December 20, 1907 


DIRECTORS 

Samuel M. Vauclain 
Sydney E. Hutchinson 
Sidney F. Tyler 
B. Dawson Coleman 
Arthur W. Sewall 
George H. Houston 
Thomas Newhall 


Rosemont, Pa. 

Philadelphia 

Philadelphia 

Lebanon, Pa. 

Philadelphia 

Philadelphia 

Philadelphia 


OFFICERS 


Samuel M. Vauclain 
George H. Houston 
John P. Sykes 
Frank K. Metzger 
Charles E. Acker 
Arthur L. Church 
Carlos F. Noyes 


Chairman of the Board 
President 
Vice-President 
Vice-President and General Manager 
Treasurer 
Secretary 
Comptroller 


PLANT 

Burnham, Mifflin County 
Pennsylvania 
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Baldwin-Southwark Corporation 

Incorporated under the Laws of the State of Delaware 
October 23, 1929 


DIRECTORS 


Samuel M. Vauclain 

Rosemont, Pa. 

George H. Houston 

Philadelphia, Pa. 

Sydney E. Hutchinson 

Philadelphia, Pa. 

Sidney F. Tyler 

Philadelphia, Pa. 

B. Dawson Coleman 

Lebanon, Pa. 

Arthur W. Sewall 

Philadelphia, Pa. 

William H. Harman 

Merion, Pa. 

John P. Sykes 

Wallingford, Pa. 

Francis B. Bracken 

Philadelphia, Pa. 

Thomas Newhall 

Ithan, Pa. 


Samuel M. Vauclain 
George H. Houston 
John P. Sykes 
William H. Harman 
Charles E. Acker 
Arthur L. Church 
Carlos F. Noyes 


OFFICERS 


Chairman of the Board 
President 
Vice-President 
Vice-President and General Manager 
Treasurer 
Secretary 
Comptroller 


PLANT AT BALDWIN 

Eddystone, Pennsylvania 


4 





The Midvale Company 

Incorporated under the Laws of the State of Delaware 
March 28, 1923 


DIRECTORS 


B. Dawson Coleman 

Lebanon, Pa. 

Alva C. Dinkey 

Philadelphia 

Harry L. Frevert 

Philadelphia 

Stuart Hazlewood 

Philadelphia 

George H. Houston 

Philadelphia 

James M. Milliken 

Philadelphia 

Thomas Newhall 

Ithan, Pa. 

Arthur W. Sewall 

Philadelphia 

John P. Sykes 

Philadelphia 

Sidney F. Tyler 

Philadelphia 

Samuel M. Vauclain 

Rosemont, Pa. 

Jacques L. Vauclain 

Haverford, Pa. 

Joseph Wayne, Jr. 

Philadelphia 


Thomas Newhall 
Alva C. Dinkey 
Harry L. Frevert 
Stuart Hazlewood 
James M. Miluken 
Jos. P. CoONAHAN 


OFFICERS 

Chairman of the Board 
President 

Vice-President in Charge of Operations 
Vice-President in Charge of Sales 
Secretary and Treasurer 
Purchasing Agent 


PLANT 

Nicetown, Philadelphia 
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The Baldwin Locomotive Works 

General Offices of the Company 

123 South Broad Street, Philadelphia 

Cable Address: “BALDWIN,” Philadelphia 


TRANSFER AGENTS 

In Philadelphia: Fidelity-Philadelphia Trust Company, 135 South Broad Street 
In New York: Bankers Trust Co., 16 Wall Street 


REGISTRARS OF STOCK 

In Philadelphia: The Pennsylvania Company for Insurances on Lives and 
Granting Annuities, 15th and Chestnut Streets 

In New York: Guaranty Trust Company of New York, 140 Broadway 


DISTRICT MANAGERS 


Chicago, Ill. 

Charles Riddell 

627 Railway Exchange 

New York, N. Y. 

Joseph F. Hoerner 

120 Broadway 

Portland, Ore. 

A. J. Beuter 

313 American Bank Bldg. 

Richmond, Va. 

W. B. Keys 

512 Richmond Trust Bldg. 

St. Louis, Mo. 

A. S. Goble 

1010 Pine Street 

San Francisco, Cal. 

Latham McMullin 

2910 Russ Building 

REPRESENTATIVES AND AGENTS 

Africa (South) 

The Baldwin Locomotive 
Works (S. A.) Ltd. 

North British Building, 
Johannesburg 

Argentina 

Clyde G. Pinney 

Avenida Presidente Roque 
Saenz, Pena 636, Buenos 
Aires 

Australia 

R. Towns & Co. 

31 Reiby Lane, Sydney, 

New South Wales 

Australia 

Newell & Co., Pty., Ltd. 

189 King Street, 

Melbourne, Victoria 

Australia 

Leslie & Co. 

959-61 Hay Street, Perth, 
Western Australia 
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Brazil 

Baldwin Locomotive Works 
of Brazil, Inc. 

Rua da Alfandega 48, 

Rio de Janeiro 

Brazil 

Cory Bros. & Co., Ltd. 

Bahia and Pernambuco 

Central America 
and Northern 
South America 

A. B. Hardie 

Technical Representative 


Chile 

Clyde G. Pinney 

Edificio de The National City 
Bank of New York, Santiago 

China 

E. P. Williams, Jr. 

Technical Representative 
Andersen, Meyer & Co., 
Ltd. 

Shanghai 

Shanghai 

Colombia 

Vladimir Weltscheff 

Apartado 1659, Bogota 

Cuba 

Baldwin Locomotive Works 
of Cuba 

Corner Habana and O’Reilly 
Streets, Havana 

European Continent 
(Excluding Russia 
and Scandinavia) 

Paul Negrier 

42 bis Blvd. Richard-Lenoir, 
Paris 

Great Britain 

Davis & Lloyd 

26 Victoria Street, 

London, S. W. 1 

Hawaiian Islands 

J. A. Good 

Technical Representative 

C. Brewer & Co., Ltd. 

Honolulu 

Honolulu 

India 

L. Brooke Edwards 

5 Dalhousie Square, Calcutta 

Japan 

Frazar & Co. 

Tokyo 

Mexico 

Paul G. Cheatham 

2a Capuchinas, 48, D. F. 
Mexico City 

New Zealand 

Phi ups & Pike, Ltd. 

Wellington 

Peru 

Pedro Martinto & Co. 

Apartado 146, Lima 

Philippines 

E. P. Williams, Jr. 

Technical Representative 
Pacific Commercial Co. 

Manila 

Manila 

Porto Rico and Do¬ 
minican Republic 

R. Carri6n 

Bank of Nova Scotia Bldg., 
San Juan 

Portugal 

E. Pinto Basto & Co., Ltd. 

64 Caes do Sodre, Lisbon 

Scandinavia 

Olav Belsheim 

Toldbogaden No. 8, 

Oslo, Norway 

Venezuela, Trinidad 
and Lesser Antilles 

T. D. Drew-Bear 

Apartado 346, Maracaibo 
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To the Stockholders of 
The Baldwin Locomotive Works 


The President submits his report of the business 
of the company for the fiscal year ended December 31, 
1930, presenting:— 

Summary of Operations for past years, page 11. 

Consolidated Balance Sheet as of December 31,1930, 
pages 12 and 13. 

Consolidated Statements of Profit and Loss and 
Surplus for the year 1930, page 14. 

Auditors’ Report, page 15. 

These statements include the operations of your 
company in the locomotive business and the operations 
of its wholly owned subsidiaries, Standard Steel 
Works Company and Baldwin-Southwark Corporation; 
also the business of The Midvale Company of which 
your company owns a majority of the capital stock. 

The locomotive business was carried on at satis¬ 
factory volume during the early part of 1930, your 
company having entered the year with a large volume 
of orders on its books. Little new locomotive business 
was available for the second half, however, and your 
company enters the new year with few orders booked 
for future delivery. 

The volume of sales of the Standard Steel Works 
Company for the first half was not much below those 
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of the previous year for the same period, but orders 
for the second half fell off rapidly due to the decrease 
in new locomotives ordered and in the purchase of 
parts by the railroads for locomotive maintenance. 


The manufacturing facilities of the Southwark 
Foundry & Machine Company, a wholly owned sub¬ 
sidiary of Baldwin-Southwark Corporation, were re¬ 
moved during the past year to their new location at 
Eddystone and a substantial amount of new equipment 
was added. As of December 31st, all of the assets of 
the Southwark Foundry & Machine Company were 
acquired directly by Baldwin-Southwark Corporation 
and hereafter this business will be carried in the name 
of Baldwin-Southwark Corporation. The volume of 
Southwark business was satisfactory during the early 
part of the past year, but in the second half new orders 
have been in small volume and the company has greatly 
reduced its operations. 


The Midvale Company has just completed one of 
the most successful years of its history since the war 
period, and enters the new year with a substantial 
volume of orders on hand although much smaller than 
that with which it entered the year 1930. 


The construction of the Eastern plant of General 
Steel Castings Corporation adjacent to the Eddystone 
plant of your company has been practically completed 
during the past year and is now in operation. 
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In March your company sold $12,000,000 face value 
of 3-year notes, the proceeds of which were used in 
large part to refund loans incurred in the construction 
of its Eddystone plant and in the acquisition of its 
interest in General Steel Castings Corporation. 

Respectfully submitted, 

GEORGE H. HOUSTON, 

President. 


February 10, 1931. 






THE BALDWIN LOCOMOTIVE WORKS 
Summary of Operations, July 1,1911—December 31, 1930 
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The Baldwin Lc 

Consolidated 

December 


ASSETS 


Property, Plant and Equipment.$70,041,948.09 

Less—Reserve for Depreciation. 17,161,687.77 


First Mortgage Bond Sinking Fund 


Investments: 


General Steel Castings Corporation, common stock 

Notes and Stock of The Baldwin Locomotive Works 
(market value at December 31, 1930, $1,464,000) 

Other Investments. 


$5,000,000.00 

1,768,937.83 

1,009,526.74 


Notes and Other Non-current Credit Instruments and 
Accounts Receivable (including Foreign Government 
Railway notes $2,338,187.76 and all items maturing 
subsequent to 1931). 


Current Assets: 

Cash in Banks and on Hand.$12,703,575-30 

United States Treasury Notes. 750,000.00 

Sundry Securities (market value at December 31,1930, 

$985,083). 1,058,261.46 

Notes and Other Credit Instruments Receivable, 
due in 1931. 968,756.71 

Accounts Receivable, due in 1931. 4,380,123.21 

Inventories, at the lower of cost or market. 8,234,676.72 


Deferred Charges 


$52,880,260.32 

5,898,034.33 

7,778,464.57 

5,045,562.68 


28,095,393.40 

453,995.07 

$100,151,710.37 
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comotive Works 


Balance Sheet 
31, 1930 


LIABILITIES 

First Mortgage 5% Sinking Fund Gold Bonds, due 1940. 


Three-year 5}4% Gold Notes, due March 1,1933 


Current Liabilities: 

Accounts Payable. $1,034,005-09 

Accrued Accounts. 1,184,684.68 

Employees’ Savings Accounts. 869,187.36 


Reserves for Contingencies and Bad Debts, Miscellaneous 
Reserves and Deferred Credits. 


Equity of Minority Stockholders in the Capital Stock 
and Surplus of The Midvale Company. 


Capital Stock and Surplus of The Baldwin Locomo¬ 
tive Works: 

Preferred Stock—7% Cumulative—Authorized and 
Issued—200,000 shares of $100 each. 

Common Stock of No Par Value: 


Authorized—2,000,000 shares 

Issued—843,000 shares.$21,075,000.00 

Surplus as per annexed statement. 23,706,151.79 


$10,000,000.00 


12,000,000.00 


3,087,877.13 


3,370,736.19 


6,911,945.26 


20,000,000.00 


44,781,151.79 
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$100,151,710.37 




















The Baldwin Locomotive Works 


Consolidated Statement of Profit and Loss 
For the Year ended December 31, 1930 


Sales. $49,872,455.61 

Less: 

Cost of Sales, including Selling, Administrative 


and General Expense. 

Provision for Depreciation. 

$43,607,422.25 

1,779,456.28 

45,386,878.53 

Operating Profit. 


$4,485,577.08 

Other Income: 

Dividends. 

Interest and Miscellaneous. 

$65,854.31 

1,007,917.04 

1,073,771.35 

Total Operating Profit and Other Income. 


$5,559,348.43 

Other Expenses: 

Interest. 

Miscellaneous. 

$1,165,188.33 

390,703.96 

1,555,892.29 

Profit before Federal Income Tax. 

Provision for Federal Income Tax. 


$4,003,456.14 

325,059.92 

Net Profit. 


$3,678,396.22 

Deduct: 

Equity of Minority Stockholders in Net Profit of 
The Midvale Company. 


641.772.37 

Net Profit accrued to The Baldwin Locomotive Works. 

$3,036,623 85 

Consolidated Statement of Surplus 


Surplus at January 1, 1930. 

Sundry Additions less Deductions. 

Net Profit for the Year 1930 as above. 


$23,431,001.11 

70,039.50 

3,036,623.85 



$26,537,664.46 

Deduct: 

Dividends on Preferred Stock. 

Dividends on Common Stock. 

$1,400,000.00 

1,431,512.67 

2,831,512.67 

Surplus at December 31, 1930. 


$23,706,151.79 

Consisting of Earned Surplus. 

and Capital Surplus. 

$16,950,332.88 

6,755,818.91 
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Lybrand, Ross Bros. & Montgomery 

Accountants and Auditors 
Morris Building 
Philadelphia 


To the Stockholders of 

The Baldwin Locomotive Works 

We have examined the accounts of The Baldwin Locomotive 
Works and its wholly owned subsidiaries, Standard Steel Works 
Company, Baldwin-Southwark Corporation and Southwark Foundry 
& Machine Company as at December 31, 1930. Reports of foreign 
branches have been submitted to us and we have received the certified 
financial statements of The Midvale Company prepared by Messrs. 
Arthur Young & Company. 

Based on the foregoing, we certify that, in our opinion, the 
accompanying balance sheet and consolidated statements of profit 
and loss and surplus set forth correctly the consolidated financial 
position of the companies at December 31, 1930, and the results of 
operations for the year then ended. 

LYBRAND, ROSS BROS. & MONTGOMERY 
Accountants and Auditors 


Philadelphia, Pa., 
February 9, 1931. 
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